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ԼʮDC ϓϥϯʯ ʣ΁ͷҠߦ͕૬͍࣍Ͱ͍ΔɽDB ϓ
ϥϯ͸Ұछͷʮઈ໓ةዧछʯͰ͋Γɼੈքతʹʮଘ
๢ͷةػʯʹ௚໘͍ͯ͠Δͱͷݟํ͢Β͋Δɽ 























͕೤৺ʹ঺հ͞Ε͍ͯΔɽ ͔͠͠ɼLDI ʹΑͬͯ DB
ϓϥϯ͸ੜ͖࢒ΕΔͳͲͱߟ͑Δͷ͸ָ؍త͗͢
ΔɽLDI ͸ɼ੍౓ด࠯ͨ͠ DB ϓϥϯʹରͯ͠࠷΋
Α͘ద༻͞ΕΔɽͭ·Γ LDI ͸ɼDB ϓϥϯ͕ઈ໓
͢Δ௚લʹ࡙͍ͨ͋ͩՖͱͳΔՄೳੑ΋͋Δɽͦ͠







 ຊߘͰ͸ɼ͜ͷΑ͏ͳ؍఺͔Β·ͣୈ 1 ʹɼاۀ
೥ۚೋ๏ͷݟ௚͠ʹ޲͚ɼॾ֎ࠃͷࣄྫ΋ࢀߟʹ͠
ͭͭɼΩϟογϡόϥϯεɾϓϥϯʢҎԼʮCB ϓ

































































2.1.3   ࢿ࢈ӡ༻ϦεΫ 
 ࢿ࢈ӡ༻ϦεΫ͸ɼࢿ࢈ӡ༻ͷऩӹ཰͕ࡒ੓ܭࢉ




























































































































ݱ ߦ ͷ DB ϓϥϯͰ͸ɼ ฼ମاۀͷܦӦ͕ѱԽ͠ɼ
ੵཱෆ଍Λิర͢Δೳྗ͕ͳ͔ͬͨͱͯ͠΋ɼϓϥ
                                                       
 
4  Ҏ্ɼOECD [2005], “The Impact of Ageing on Demand, Factor 
Markets and Growth”, Economics Working Papers No.420 ΛࢀরɽΦ
ϥϯμ ABP ͷ୲౰ऀʹΑΕ͹ɼ ੜ໋อݥձ͕ࣾऴ਎೥ۚΛఏڙ͢Δ
ίετ͸ɼ΍΍ތு΋͋Ζ͏͕ɼABP ͕ఏڙ͢Δͷʹඞཁͳίετ
ʹൺ΂ 10 ഒߴ͍ͱ͍͏ɽ 
5  ࢢ৔ݪཧͷ΋ͱͰɼ༷ʑͳޮ༻ͷ͋Δऴ਎೥ۚͷར༻͕ਐ·ͳ͍
ͷ͸ͳ͔ͥͱ͍͏ٙ໰͕ɼΞχϡΠςΟɾύζϧͱݺ͹ΕΔ໰୊Ͱ
͋Δɽ͜ͷ໰୊ʹ͍ͭͯ͸ɼӳࠃ DWP ͕2006 ೥3݄ʹެදͨ͠


































2.2.4   స৬ʢղޏʣͷϦεΫ 
 స৬ϦεΫͱ͸ɼస৬ͱ͍͏ࣄ࣮ͷΈʹΑͬͯɼ
స৬͠ͳ͍৔߹ʹൺ΂ɼୀ৬ޙͷڅ෇͕ݮগͯ͠͠
                                                       
 














࿈͠ॏཁͳ໰୊ͷ 1 ͕ͭͩɼຊߘͰ͸ٞ࿦͠ͳ͍ɽ  
 
3  ۚརϦεΫ΁ͷରԠ ʢୀ৬څ෇ձܭɼ
ੵཱج४ʣ 
3.1   ձܭج४ͷ͋ΓํʢIMF ͷελϯεʣ 








































































































                                                       
 
8  ͜ͷܽؕ͸ 2006 ೥8݄ʹ੒ཱͨ͠೥ۚอޢ๏ ʢPension Protection 
ActʣͰੋਖ਼͞Εͨɽ   7
ͪʹ൓өͤ͞ΔඞવੑͳͲɼͲ͜ʹ΋ͳ͍ͷͰ͋Δɽ  
3.2   ੵཱج४ͷ͋Γํ 
3.2.1   اۀ೥ۚͷجຊతੑ֨ 




















ʢPensions Regulatorʣ͕ 2006 ೥ 5 ݄ʹެදͨ͠
“The regulator’s statement”  ͸ɼੵཱن੍ʹ͓͍ͯɼ
ࣄۀओͷࡒ੓త݈શੑ͓Αͼิ଍ֻۚͷڌग़ೳྗ
Λߟྀ͢Δͱड़΂͍ͯΔʢPensions Regulator 






















։૲Ҋʣ ʯ ʢOECD[2006]ɼ ҎԼ ʮOECD ΨΠυϥΠϯʯ ʣ
͕ࢦఠ͢Δͱ͓Γɼੵཱج४͸൓॥؀త
ʢcountercyclicalʣͳ΋ͷͰ͋Δ΂͖͔ͩΒͰ͋Δ
ʢOECD ΨΠυϥΠϯ 3.6 ߲͓Αͼ஫ऍ 21 ߲ʣ ɽ͠
͔͠ɼͦ͏ͨ͠ن੍Λ͔͚ΔͱͳΔͱɼ࿩͸·ͬͨ
͘ҧͬͯ͘ΔɽOECD ͷʮاۀ೥ۚن੍ʹؔ͢Δ










Πϯτͷ 1 ͭʹͳΔͱߟ͍͑ͯΔɽ 



















3.2.2   OECD ͷاۀ೥ۚن੍ʹؔ͢Δத֩ݪଇ 3  
 ੵཱج४ͷࠓޙͷ͋ΓํΛݕ౼͢Δ্Ͱ͸ɼ
OECD ͷத֩ݪଇʢத֩ݪଇ 3ʣ͕ࢀߟʹͳΔͱߟ
















͍ͯ͠Δاۀձܭج४ͰͷධՁ΋ɼ“full buy out 
basis”ΑΓ͸͔ͳΓ௿͘ͳ͍ͬͯΔɽ͜ͷ఺ʹ͍ͭ







 ࣍ʹɼத֩ݪଇ 3 ͸ɼ ʮݶఆతͳঢ়گͷԼͰɼҰ
࣌తͰ͔ͭҰఆൣғͷੵཱෆ଍Λڐ༰͢Δॊೈੑ
͸ɼೝΊΒΕͯΑ͍ʯͱड़΂͍ͯΔɽ͜ͷ఺ʹؔ͠




























3.2.3   ੵཱͱڅ෇ͷ֬อʹؔ͢Δ OECD ΨΠυϥΠ
ϯ 












ϚʔδϯΛอ༗͢Δ͜ͱ͕ඞཁͰ͋Δɽ ʯ ʢ3.7 ߲ʣ
ͱड़΂͍ͯΔ͜ͱ͔Β໌Β͔Ͱ͋Ζ͏ɽ   9























͋Δɽ ʯ ʢ3.6 ߲͓Αͼ஫ऍ 21 ߲ʣͱड़΂͍ͯΔɽͳ
͓ɼ ʮ൓॥؀తʢcountercyclicalʣ ʯͱ͍͏දݱ͔Βɼ
OECD ΨΠυϥΠϯ͕ 3.1 Ͱड़΂ͨ IMF ͷݟղΛ໌
֬ʹҙࣝͯ͠࡞੒͞Ε͍ͯΔ͜ͱ͕Ӑ͑Δɽ 













ʹ͓͚Δੵཱෆ଍ͷऔѻ͍͸ɼ ݁Ռతʹɼ ͜ͷ OECD
ΨΠυϥΠϯͷߟ͑ํΛ౿·͑ͨ΋ͷʹͳ͍ͬͯ
Δɽ 
3.2.4   EU ͷ IORP ࢦྩʢ2003/41/ECʣ 
 ੵཱج४ͷࠓޙͷ͋Γํʹؔͯ͠͸ɼࠃࡍඪ४ʹ
഑ྀ͢Δ؍఺͔Βɼ EU ͷاۀ೥ۚࢦྩ ʢ2003/41/ECɼ
ҎԼ ʮIORPࢦྩʯ ʣ ͷ಺༰΋ࢀߟʹ͢Δඞཁ͕͋Δɽ




















͍ʢ15 ৚ 2 ߲ʣ ɽ 
(2) ٕज़త४උۚͷ࠷௿ֹʢ࠷௿ੵཱج४ֹͷΑ




ʢ15 ৚ 4(a)߲ʣ ɽ 
(3)  ༧ఆར཰ͷ্ݶ͸ɼᶃIORP ͷอ༗͢Δࢿ࢈
ͷརճΓͱকདྷͷ౤ࢿऩӹ཰͓Αͼ/·ͨ͸ᶄ
҆શੑͷߴ͍࠴݊ͷࢢ৔རճΓΛߟྀʹೖΕ
ܾͯఆ͠ͳ͚Ε͹ͳΒͳ͍ʢ15 ৚ 4(b)߲ʣ ɽ 
(4) ͢΂ͯͷٕज़త४උۚ͸ɼϗʔϜՃໍࠃͷ਺
ཧج४ʹج͖ͮɼ ΞΫνϡΞϦʔ ʢ೥ۚ਺ཧਓʣ  10
ʹΑͬͯܭࢉɾೝূ͞ΕΔඞཁ͕͋Δʢલจ
26 ߲ɼ15 ৚ 4(d)߲ʣ ɽ 
 





ಜ׭ʢPensions Regulatorʣ͸ɼ2006 ೥ 2 ݄ʹ࣮຿















4  DB ϓϥϯʹ͓͚ΔϦεΫ෼୲ͷݱ





ݱߦ DB ϓϥϯͷߏ଄తͳ໰୊఺Λࢦఠ͢Δɽ 
4.1   ैདྷͷ෼ੳ 











ਤද 1 ੍౓ผϦεΫد༩ 
 
ࢿྉɿ Department for Work and Pensions (UK) [2005], “Risk 
sharing and hybrid pension plans”, Research Report 270 
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4.2.1   ࠷ऴڅ༩ൺྫͷैདྷܕ DB ϓϥϯ 





































































ਤද 2 ۚར࿈ಈܕ CB ϓϥϯʹ͓͚ΔϦεΫ෼୲ 
 
4.3   ݱߦ DB ϓϥϯͷߏ଄త໰୊ 






$# ϓϥϯ ݱ໾ظؒ डڅظؒ ੈ୅ؒͷ࿈ଳ
ࢮ๢཰վળϦεΫ ࣄۀओ ࣄۀओ ແ੍ݶͷ࿈ଳ
௞্ۚঢϦεΫ ֓ͶՃೖऀ डڅऀ ͳ͠
ࢿ࢈ӡ༻ϦεΫ ࣄۀओ ࣄۀओ ແ੍ݶͷ࿈ଳ
೥ۚԽͷۚརϦεΫ Ճೖऀɾडڅऀ ͳ͠
















5  ࢖్ݶఆܕʢRing-fencedʣDB ϓϥ
ϯ 
5.1   RfDB ϓϥϯͷ࢓૊Έʢجຊܕʣ 
  ࢖్ݶఆܕ ʢRing-fencedʣ DB ϓϥϯ ʢҎԼ ʮRfDB


























ͷجຊతͳϙΠϯτͷ 1 ͭ͸ɼݸਓצఆ DC ϓϥϯ
ͱҟͳΓɼ௕ੜ͖ͷϦεΫ౳Λϓʔϧ͢Δߏ଄͕૊
Έࠐ·Ε͍ͯΔ͜ͱͰ͋Δɽ 






















































5.2   Ring-fencing ͱ͸ 
 ੵཱۚͷ Ring-fencing ͸ɼ EU ͷ IORP ࢦྩͰಋೖ
͞Εͨߟ͑ํͰ͋ΔɽIORP ࢦྩʹ͸ɼ ʮࠃڥΛލ͍
ͰࣄۀӡӦ͢Δ IORP ͸ɼৗʹੵཱෆ଍͕͋ͬͯ͸
ͳΒͳ͍ʯ ʢIORP ࢦྩ 16 ৚ 3 ߲લஈʣ ɼ ʮੵཱෆ଍
͕ੜͨ͡ͱ͖͸ɼIORP ͸ɼࢿ࢈ɾ࠴຿Λࠃผʹғ

































ͳΘͪɼ ੵཱෆ଍͕ 10%Ҏ্ͷͱ͖͸ɼ ࣍೥౓ͷ೥
ֹۚΛ 10%ݮֹ͢Δ͕ɼࣄۀओ͸ɼ90%·Ͱͷ෦










5.4   Ԡ༻ܕ RfDB ϓϥϯͷϝϦοτ 
  Ҏ্͔ΒΘ͔ΔΑ͏ʹɼRfDB ϓϥϯͱ͸ɼڅ෇































ཱ͕ۚɼ ݻఆڅ෇෦෼ ʢ༧ఆڅ෇ֹͷ 90%·Ͱͷ෦
෼ʣͷ࣮࣭తͳϦεΫόοϑΝͱͯ͠ػೳ͢Δ͔Β
Ͱ͋Δɽ͜ͷ఺ʹؔͯ͠͸ɼRfDB ϓϥϯ͸ɼ௨ৗ



























6  ऴՁܕ ʢRetrospectiveʣ DB ϓϥϯ 
6.1   ऴՁܕ ʢRetrospectiveʣ DB ϓϥϯͷΞΠσΞ 



















































































ਤද 3   ऴՁܕ DB ϓϥϯᶃͷϦεΫ෼୲ʢྫʣ 
 



























ऴՁܕϓϥϯᶃ ݱ໾ظؒ डڅظؒ ੈ୅ؒͷ࿈ଳ
ࢮ๢཰վળϦεΫ Ճೖऀ डڅऀ ͳ͠
௞্ۚঢϦεΫ Ճೖऀ डڅऀ ͳ͠
ࢿ࢈ӡ༻ϦεΫ Ұ෦ࣄۀओ Ұ෦ࣄۀओ ແ੍ݶʹ࿈ଳ
೥ۚԽͷۚརϦεΫ Ճೖऀɾडڅऀ ͳ͠






















7.1   ूஂ DCʢCDCʣϓϥϯ 
  C B ϓϥϯͰɼ ʮ࠶ධՁͷࢦඪʯ ɼڅ෇ར཰͓Αͼ
ʮڅ෇վగͷࢦඪʯʹ࣮੷ӡ༻རճΓΛ༻͍Δͱɼ
ίϨΫςΟϒʢूஂʣDCʢCDCʣϓϥϯͱݺ͹ΕΔ







 CDC ϓϥϯ͸ɼ ΦϥϯμͳͲԤभͰಋೖ͞Ε͍ͯ
Δɽಉ͡ DC ϓϥϯͰ΋ɼ401(k)λΠϓͷݸਓצఆ
DC ϓϥϯͱ CDC ϓϥϯͰ͸ఱͱ஍΄Ͳ΋ҧ͏ɽ
CDC ϓϥϯͰ͸ɼ ߴྸऀʹ౤ࢿ൑அΛٻΊΔඞཁ͕
ͳ͘ɼݸʑਓͰ௕ੜ͖ϦεΫΛෛ͏ඞཁ΋ͳ͍ɽ 













ਤද 4   CDC ϓϥϯʹ͓͚ΔϦεΫ෼୲ 
 





1 ͭ͸ɼDB ͱ DC Λ௚ྻʹͭͳ͗߹ΘͤΔ௚ྻܕϓ
ϥϯͰ͋Δɽ͜͜Ͱ͸ɼࢧڅ։࢝೥ྸ΍ 35 ࡀͱ͍





                                                       
 
18  OECD ͸ɼDB ϓϥϯΛ఻౷త DBɼࠞ੒ʢϋΠϒϦουʣDBɼࠞ
߹ʢϛοΫευʣDB ͷ3ͭͷϓϥϯʹ෼ྨ͍ͯ͠Δɽࠞ߹ʢϛο
Ϋευʣϓϥϯͱ͸ɼDB ϓϥϯͱ DC ϓϥϯΛ྆ํઃ͚ɼ༗ػతʹ
࿈ܞͤ͞Δ੍౓Λ͍͏ɽCB ϓϥϯͷΑ͏ͳ੍౓͸ɼࠞ੒ʢϋΠϒ
Ϧουʣϓϥϯʹ෼ྨ͞Ε͍ͯΔɽ 
$%$ ϓϥϯ ݱ໾ظؒ डڅظؒ ੈ୅ؒͷ࿈ଳ
ࢮ๢཰վળϦεΫ Ճೖऀ डڅऀ ͳ͠
௞্ۚঢϦεΫ Ճೖऀ डڅऀ ͳ͠
ࢿ࢈ӡ༻ϦεΫ Ճೖऀ डڅऀ ͳ͠
೥ۚԽͷۚརϦεΫ Ճೖऀɾडڅऀ ͳ͠
௕ੜ͖ϦεΫ ಉҰੈ୅ͰϓʔϧՄ ͳ͠  17














ਤද 5   ௚ྻܕϓϥϯʹ͓͚ΔϦεΫ෼୲ʢྫʣ 
 
7.3   MES ࣜฒྻܕϓϥϯ 
  ࠞ߹ϓϥϯʹ͸ɼ௚ྻܕ͚ͩͰͳ͘ฒྻܕ΋͋Δɽ








19ɽ   
                                                       
 
19͜͜ͰऔΓ্͛ͨͷ͸ɼ International Pension & Europe ࢽ 2005













আ͖ DB ϓϥϯ಺ʹ͸ཹอͤͣɼ DC ϓϥϯͷֻۚͱ
֤ͯ͠ਓผʹ෼഑͢Δʢ৒༨ۚͷ࢖్ͷݶఆʣ ɽ 













 Ҏ্ͷͱ͓Γ MES ࣜฒྻܕϓϥϯͰ͸ɼ ৒༨ۚΛ
DB ϓϥϯ͔Β੾Γ཭͢͜ͱʹΑͬͯɼDB ϓϥϯʹ
͓͚Δʮੈ୅ؒͷ࿈ଳʯ͓Αͼʮੈ୅಺ͷ࿈ଳʯͷ












                                                                          
 
ʹண໨͠ɼϦεΫ෼୲ͷ؍఺͔Β͜ͷϓϥϯΛ঺հ͢Δɽ 
௚ྻܕϓϥϯ ݱ໾ظؒ डڅظؒ ੈ୅ؒͷ࿈ଳ
ࢮ๢཰վળϦεΫ Ճೖऀ ࣄۀओ डڅੈ୅಺ͷΈ
௞্ۚঢϦεΫ Ճೖऀ डڅऀ ͳ͠
ࢿ࢈ӡ༻ϦεΫ Ճೖऀ ࣄۀओ डڅੈ୅಺ͷΈ
೥ۚԽͷۚརϦεΫ Ճೖऀɾडڅऀ ͳ͠
௕ੜ͖ϦεΫ ಉҰੈ୅Ͱϓʔϧ डڅੈ୅಺ͷΈ  18
ਤද 6   ฒྻܕϓϥϯʹ͓͚ΔϦεΫ෼୲ʢྫʣ 
 
7.4   ݱߦͷ੍౓ؒҠߦͷ໰୊఺ 
7.4.1   ੍౓୯Ґͷ DB Ҡߦ͸ෆՄ 
  ੍౓ؒҠߦʹ܎Δݱߦͷ੍౓ମܥͰ͸ɼDC ϓϥ
ϯ͕ҰछͷϒϥοΫϗʔϧঢ়ଶʹͳ͓ͬͯΓɼ͍ͬ
ͨΜ DC Ҡߦ͢Δͱɼ ʢաڈ෼ʹ͍ͭͯ͸ʣະདྷӬ߷
ൈ͚ग़ͤͳ͍࢓૊Έʹͳ͍ͬͯΔɽ͔͠͠ɼ2004
೥೥ۚվਖ਼Ͱ͸ɼϙʔλϏϦςΟ֬อࡦͷҰ؀ͱ͠
ͯɼ DB ϓϥϯͷ୤ୀҰ࣌ۚΛస৬ઌͷ DB ϓϥϯʹ
Ҡ׵͠೥ۚԽ͢Δ్͕։͔Ε͍ͯΔɽ͜Ε͸୤ୀҰ
࣌ۚͰ DB ϓϥϯͷՃೖظؒΛʮߪೖʯ͢Δ΋ͷͰ
͋Γɼ 7.2 Ͱड़΂ͨ௚ྻܕϓϥϯʹΑΔ DB Ҡߦͱݪ







7.4.2   DC Ҡߦʹ൐͏Ұ࣌ۚਗ਼ࢉ 
 ݱߦͰ͸ɼ DC Ҡߦͷࡍɼ DC ϓϥϯʹҠΕͳ͍ 60
ࡀҎ্ͷऀʹ͸ɼDB ϓϥϯ͔Β෼഑͕ۚࢧڅ͞Ε






 2005 ೥ 10 ݄Ҏ߱ɼاۀ೥ۚ࿈߹ձʹΑΔ೥ۚԽ
ͷ༧ఆར཰͸ 0.5ˋͱ͞Ε͍ͯͨɽ2006 ೥ 10 ݄ʹ
͸ɼاۀ೥ۚ࿈߹ձʹΑΔ೥ۚԽͷ༧ఆར཰͸ɼ30
೥ࠃ࠴ͷԠืऀརճΓͷ௚ۙ5೥ฏۉΛج४ͱͨ͠





















ख๏Λֵ৽͢Δ 2 ͭͷ࢓૊ΈΛఏҊͨ͠ɽ 
 RfDB ϓϥϯ͸ɼֻۚͱੵཱۚʹ࣋෼ߏ଄Λಋೖ














ฒྻܕϓϥϯ ݱ໾ظؒ डڅظؒ ੈ୅ؒͷ࿈ଳ
ࢮ๢཰վળϦεΫ ࣄۀओ ࣄۀओ ੍ݶ෇͖࿈ଳ
௞্ۚঢϦεΫ Ճೖऀ डڅऀ ͳ͠
ࢿ࢈ӡ༻ϦεΫ ࣄۀओ ࣄۀओ ੍ݶ෇͖࿈ଳ
೥ۚԽͷۚརϦεΫ ࣄۀओ ੍ݶ෇͖࿈ଳ
௕ੜ͖ϦεΫ ಉҰੈ୅Ͱϓʔϧ جຊతʹ͸ͳ͍  19
͏ʹ͢Δ৔߹ͳͲ෯޿͍Ԡ༻͕ՄೳͰ͋Δɽ 






 ͦͷ΄͔ɼҰఆ೥ྸ·Ͱ DCɼͦͷޙ DB ͱ͢Δ௚
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